—- . 
GEMELAWA Pett ETERS 
tee ; 
So : - 


6? 
nei. 


TANDY CORPORATION 


annual report 1964 





_ ee 





bwhediery of bendy Comm = 
CORRAL SPORTSWEAR COMPANY 


-— pte eee & Leer 


| c Tere | , 

| yt I = doth 

DW Lo eee 

. [LAN W Ovvesee of Temty Corperotune | 
| 
| 















spe ra 
Lest Stays Lumit Co. : | 
Sy i ee rs 





- 























ee 


i 
©, 





- alle eee 2g 


| 





TANDY CORPORATION 


ANNUAL REPORT FOR THE FISCAL YEAR ENDED JUNE 30, 1964 





CONTENTS 


Financial Highlights 1964 
President's Letter 
Four-year Statistical Summary 


Principal DWISIONS — es = 


Consolidated Balance Sheet =... 


Consolidated Statement of Earnings 
Source and Disposition of Funds 
Notes to Financial Statements 
Accountant's Report =... 


rare BGG CHING eee ee 


FINANCIAL HIGHLIGHTS 1964 






June 30 June 30 Percent 
1964 1963 of Increase 
ggg a IS Eg SE CONS OER LER RS OO $23,853,039 $20,310,127 17% 
Eerie esOne- Fames -oc e 1,498,818 Eiiz 22 34% 
Federal Takes on Income... 2 555,631 409,089 36% 
Net Earnings after Federal Taxes 943,187 } 708,433 33% 
Earnings per share of Common Stock... 89 .67 33% 
Working Capital ote TEESE Bite eee ee 7,094,661 6,078,624 17% 
SOC ROiiers Eee Ae a Fe ae eo a 4,112,958 3,169,771 30% 


DISTRIBUTION OF SALES DOLLAR 1964 


Cost of Products Sold 








and Manufacturing Expenses. ..—.—s.—sa.—s.:sWi$«C«54 
Selling and Administrative Expenses ._—Ss_— 38 
Depreciation and Amortization ...=-—=-.—-——_—sé=«.006 
Debenture and Other Interest Charges  .014 
reoeel Oe TEKS, See 
Retained in the Business  ...—s—_—si«dsi—siéi(«‘( .04 
$1.00 





TO THE STOCKHOLDERS 
OF TANDY CORPORATION: 


It is a very real pleasure to report that 
Consolidated Sales for the year ended June 
30, 1964 were $23,853,039, up 17% from 
the previous year, and Net Income after 
Taxes was $943,187, up 33% from the pre- 
vious year. Fiscal 1964 was the fourth con- 
secutive year of increased Sales, and the 
year of highest pre-tax earnings, since the 
reorganization and redirection of the com- 
pany which took place in 1960. 


Earnings on the outstanding common 
stock for the year were .89 per share, up a 
substantial 33% from the prior year. 


STEP-UP IN RETAIL 
ACTIVITIES 


Retailing operations of the company- 
owned stores accounted for 65% of total 
sales for the year, and sales by the com- 
pany’s manufacturing divisions to other 
retailers made up 35% of sales. Retail sales 
by company stores were up 18%, and 
factory sales were up 15% over the year 
earlier. 


Expansion of plant facilities now in 
progress will support new sales gains by 
the manufacturing divisions, and the re- 
tailing divisions are in excellent position 
to benefit from increased consumer activity 
in the coming year. Store locations have 
been improved as lease expirations permit, 
and the store expansion program of 1963 
has been brought into profitability. Store 
inventories have been shifted and rebal- 
anced to deliver maximum sales at a given 
location, and personnel reassignments have 
strengthened the sales and service capacity 
of the retail units. These moves, aug- 
mented by increases in local and national 
advertising budgets, have set the stage for 
further sales and profit improvement in 
the retailing divisions. 


There were 189 company-owned stores 
in operation at June 30, 1964, up from 
169 a year earlier. The current total in- 
cludes the 37 stores of the unconsolidated 
subsidiary, Radio Shack Corporation. New 
units opened, and consolidation of others, 
produced a net increase of 20 stores for the 
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CHARLES D. TANDY 


President 


er rR 
year. Five more stores are scheduled for 


opening in the coming Quarter prior to 
the Fall retailing season. 


OPERATIONS 


Various market-development and experi- 
mental merchandising programs, averag- 
ing a cost of more than $150,000 annually 
for the past three years, are now in profit- 
able operation or have been discontinued. 
The Craft & Hobby Mart program, for 
example, is now self-sustaining. The in- 
vestment and key personnel employed in 
other experimental programs, however, 
have been transferred to the more produc- 
tive divisions of the company. Develop- 
mental costs, other than the establishment 
of new stores, should be almost non-exist- 
ent in the coming year, as no new programs 
are presently scheduled to be undertaken. 


The sales and earnings accomplishments 
of the major divisions over the past four 
years have demonstrated an increasingly 
effective and profitable use of the com- 
pany’s resources, and the management 
teams which produced these consecutive 
gains have developed a valuable momentum 
and depth of experience. This forward 
trend continues to make full use of the 
working capital available to the company. 


FINANCIAL 


Seasonal bank loans, which peaked at 
$2,000,000 in October, were reduced to zero 
at the end of January and remained at zero 
through the fiscal year end. The Current 
Ratio at June 30, 1964 was 4.5:1, and Net 
Working Capital increased $1,016,037, up 
17% for the year. Service costs on the 
company’s outstanding debentures were 
covered six times by earnings. 


During the year, your company exer- 
cised options to acquire controlling interest 
in Radio Shack Corporation of Boston, 
Mass. At June 30, Tandy Corporation 
owned 893,568, or 67% of the 1,347,336 
outstanding common shares of Radio Shack 
Corporation and held options to acquire an 
additional 1,000,000 shares at $1.00 each. 
The investment in Radio Shack Corpora- 
tion common stock appears in the Tandy 
Corporation Balance Sheet at $305,000. 
Radio Shack Corporation has not been 
merged or consolidated with Tandy Cor- 
poration and no plan presently exists for 
such merger or consolidation. 


SALES 
Millions of Dollars 





RECOGNITION 


Your Board‘of Directors and Manage- 
ment are pleased with the increasing pub- 
lic interest in, and awareness of, the nature 
of the business of your company. This 
awareness stems, in part, from the fact 
that a broader portion of the general pub- 
lic is now being served by your company 
through its expanding retail operations. 


This recognition is expected to grow as 
the need for productive recreational and 
avocational activity reaches the lives of 
more people. The outlook for your com- 
pany appears particularly favorable to 
serve those needs profitably in the com- 
ing year. 


Sincerely, 


Ge 


President 


EARNINGS PER COMMON SHARE 
ene AT YEAR END 





TANDY CORPORATION 


FOUR-YEAR STATISTICAL SUMMARY 


Net Sales . 


Earnings before Federal Income Tax 


Federal Income Tax 


Net Earnings . 


Net Earnings as percent of Sales . 


Net Earnings as percent of Stockholders 


Equity at year end 


Current Assets 


Current Liabilities 


Current Ratio . 


Net Working Capital 


Long-term Liabilities 


Net Property and Equipment . 


Earnings per Common Share . 


Common Shares Outstanding . 


Stockholders Equity 


Net Worth per Common Share 


Number of Registered Stockholders . 


tReflects issuance of $3,500,000 of debentures in exchange 
for 500,123 shares of outstanding common stock in 1963. 


Year Ended June 30 


1964 


- $23,853,039 


1,498,818 


555,631 


943,187 


4% 


22.9% 


- $ 9,130,686 


2,036,025 


4.5tol 


7,094,661 


5,188,125 


674,118 


89 


1,060,938 


4,112,958 


3.88 


2,297 


1963 
$20,310,127 
1,117,522 
409,089 
708,433 


3.5% 


22.4% 


$ 8,409,197 
2,330,573 
3.6 tol 
6,078,624 
5,450,4847 


753,259 


.67 


1,060,938} - 


3,169,771} 


2.99 


2,479 


1962 


$17,693,507 


1,226,259 


245,794 


980,465 


5.5% 


16.5% 


$ 7,343,739 


1,212,656 


6.1 tol 


6,131,083 


2,133,280 


698,917 


.63 


1,561,061 


5,962,199 


3.82 


3,004 


1961 


$15,961,250 


964,603 


245,051 


719,552 


4.5% 


15.2% 


$ 6,883,451 


1,656,126 


4.2tol 


5,227,325 


2,372,473 


588,307 


46 


1,527,398 


4,744,838 


3.11 


2,666 





TANDY COR 


DIVISIONS AND 











Tandy Leather Company, with 115 company-owned Retail and Mail- 
Order stores in the U.S. and Canada, is a vertically integrated producer and 
supplier of materials, kits and equipment used for producing functional and 
ornamental leather work. Sales are primarily to schools, hospitals, prisons, 
recreational organizations and similar institutions. Sales to individual semi- 
professionals, and to the hobbyist, make up a growing portion of the busi- 
ness. Headquarters for this Division are located in Fort Worth.* 












American Handicrafts Company, with 26 company-owned Retail and 
Mail-Order stores in the U.S., is a supplier of materials and equipment, in 
bulk as well as kit form, for use in nearly all fields of handicraft work other 
than leathercraft. Materials for craft work in mosaic tile, art metals, paint- 
ing, basketry and candle making are typical of the merchandise lines sup- 
plied by this Division. Sales are largely to the same type of institution 
served by Tandy Leather Company, and the stores are enjoying an increas- 
ing business with retail consumers. Headquarters are in Fort Worth.* 










Tex'Tan Western Leather Company, serving 7,800 dealers among all 50 
of the United States, is the nation’s second largest manufacturer of saddlery 
and riding equipment. Sales are to Western outfitters, ranch supply, and 
outdoor stores, with distribution largely in the West and in residential sub- 
urbs of metropolitan areas. The expansion of horse ownership and pleasure 
riding contributes to the current growth trend of this Division. The factory 
and sales offices are located in Yoakum, Texas. 


Tex Tan Welhausen Company manufactures and distributes fine leather 
accessories, travel kits, belts, and wallets, through 11,000 dealers in the 
U.S. and seven foreign countries. By catering to the demand for quality 
workmanship and design, as demonstrated by its prime position in produc- 
ing genuine alligator accessories, this Division has enlarged its sales through 
the better men’s shops and department stores. The Tex Tan Welhausen 
brand is becoming recognized as the quality standard in its industry, and 
is benefitting from a rising desire for quality at the consumer level. Head- 
quarters are located in Yoakum, Texas. 






*Consumer catalog available. 





PORATION 


SUBSIDIARIES 















CORRAL SPORTSWEAR COMPANY 
wioWene fie see bates 


Corral Sportswear Company manufactures and distributes, through a 
dealer organization presently numbering 3,500 outlets, fine leather outerwear 
for men and women. Garment styles range from classic Western models to 
high fashion casual designs. Sales are primarily in the Western states to 
specialty shops, sports outfitters, and department stores. Plant capacity is 
being doubled this year to keep pace with a three-fold increase in sales 


during the past four years. Factory and sales offices are located in Ardmore, 
Oklahoma. 










The Merribee Embroidery Company Division designs and produces kits, 
and furnishes materials and supplies, for hand craft work in the needle 
arts. Retail sales of embroidery materials, knitting goods, and sewing and 
weaving supplies are carried on nationally through a catalog and mail-order 
program. In addition, the Division presently operates three stores specializ- 
ing entirely in needlecraft supplies. Plant and headquarters are located in 
Fort Worth.* 


oo 
COST: PLUS 1mPORTS 


Cost Plus Imports, Inc. operated nine company-owned retail stores at 
June 30, with four more scheduled for opening prior to the Winter retailing 
season. This expanding Division was launched 18 months ago under a mer- 
chandising agreement with the renowned Cost Plus Imports, Inc. company 
of San Francisco. The company’s own overseas buying staff provides a con- 
tinual flow of decorator furnishings, gourmet foods, and unusual housewares, 
which are imported by the company and sold direct to the consumer through 
the company stores. Outlets are presently located in California (4) and 
Texas (5), with headquarters in the Fort Worth General Offices. 


Hoes RADIO BHACK CORPORATION 
190 Lemme weet Cramee Berm Set etm 


Radio Shack Corporation, 66% owned by, but not consolidated with, 
Tandy Corporation, operates 37 Retail and Mail-Order stores in 14 states. 
Sales of electronic parts, materials, sound components, communications 
equipment and electrical supplies are to the general public and industry, 
with much of the merchandise carrying Radio Shack’s private brands. Un- 
der the management and stock control of Tandy Corporation since mid-1963, 
Radio Shack recorded a net loss of $323,238 during the transition year end- 
ing June 30, 1964. This compares to a net loss of $4,238,213 at Radio Shack 
for fiscal 1963. Sales for fiscal 1965 should exceed $16,000,000 with opera- 
— expected to be profitable. Headquarters of Radio Shack are located in 

oston. 




























TANDY CORPORATION 


June 30, 1964 and 1963 


ASSETS 





Current assets: 


Cash nt ee aed ae ie Ww a eh en ie ees A 
U.S. Government securities, at cost, approximating market value . 


Accounts and notes receivable: 
Trade, less allowance for doubtful accounts 


Other, including current portion of long-term notes receivable . 


Inventories, at lower of approximate cost or market: 
Finished merchandise . 


Raw materials and work in process 
Prepaid expenses . 


Total current assets . 


Property and equipment, at cost, 


less accumulated depreciation (Note 1) . 


Investment in Radio Shack Corporation, at cost (Note 2) . 


Long-term notes receivable 


Deferred charges and other assets . 


Unamortized excess cost of investment in certain 


consolidated subsidiaries (Note 3) . 


1964 


$ 1,015,002 


2,456,870 
42,397 


4,630,354 
944,100 


41,963 


9,130,686 


674,118 


305,000 


227,304 


1,000,000 


$11,337,108 


CONSOLIDATED 


1963 


$ 942,254 
27,000 


2,331,710 
210,548 


3,896,635 
952,847 


48,203 


8,409,197 


753,259 
540,000 
248,372 


1,000,000 


$10,950,828 


AND SUBSIDIARIES 


BALANCE SHEET 


LIABILITIES AND STOCKHOLDERS EQUITY 





Current liabilities: 


Notes payable to bank . 

Purchase obligations due within one year (Note 4) 
Accounts payable . 

Accrued expenses . 


Federal income tax (Note 5) 
Total current liabilities 


Other liabilities: 
Purchase obligations due after one year (Note 4) 


5% Convertible subordinated noncumulative 
income debentures, due 1975 (Note 6) . 


614% Subordinated debentures, due 1978 (Note 7) . 


Other noncurrent liabilities . 


Stockholders equity: 


Common stock, $1 par value: 
2,000,000 shares authorized 
1,696,574 shares issued (Note 8) 


Capital surplus . 
Retained earnings (Note 9) . 


Less—635,636 shares of common stock in treasury, at cost . 


1964 





$ 260,489 
219,632 
981,454 


574,450 
2,036,025 


363,051 


1,202,100 
3,500,000 
122,974 





5,188,125 


1,696,574 
3,031,369 


3,633,115 


8,361,058 


4,248,100 
4,112,958 


$11,337,108 


1963 


$ 750,000 


155,828 
320,691 
700,773 


403,281 
2,330,573 


623,540 


1,202,100 
3,500,000 

124,844 
5,450,484 





1,696,574 
3,031,369 


2,689,928 
7,417,871 


4,248,100 
_ 3,169,771 


$10,950,828 


TANDY CORPORATION 
AND SUBSIDIARIES 





CONSOLIDATED STATEMENT OF INCOME AND RETAINED EARNINGS 





Year ended June 30, 


Income: 1964 
eae ee ae ene 5 SE Oo enn NES be pl Glee a) meee emerge 
Rn. NOMEN S50 Rm, eS ha Re ee a ah Sia oe ioe TS ie See Gees 1g oy Gee Ree eS 149,718 


24,002,757 


Costs and expenses: 


Cost of products sold and other operating expenses . ........ 12,829,338 
Selling aad. aaminisivative expenses: oS eS a aa ee ee 9,204,877 
CI nag Se ari ee ee ee a Ie ae a let ere ns 141,500 
Interest on 5% subordinated debentures . . .......... . 60,105 
Interest on 614% subordinated debentures ............ 227,500 
Other interest charges, less interest income. . ......... . 40,619 
22,503,939 

income: betare: foderal tonne Tae se oo he A ee 1,498,818 

Provision for federal income tax (Note'S) 2 - s  kos e Soe  e we NOS 555,631 
Pee IND ies ss tot ick ee a Dae a, a8, Se ARE. See eae we 943,187 

Retained earnings at beginning of year. 2. ke a ee ev 2,689,928 


Reteings -earnines St Ond- of WEae so OS ee SES 








TANDY CORPORATION 
AND SUBSIDIARIES 





CONSOLIDATED STATEMENT OF SOURCE AND OS Sa a So oF EYNDS 


Year Ended June 30 


Increase (decrease) in working capital . 





1964 

Source oT xi e vaee 
Net income . $ 943,187 
Depreciation 141,500 
Amortization of peracbad charges 29,482 
Long-term notes receivable liquidated . 540,000 
1,654,169 

Disposition 
Capital expenditures, net of retirements . 62,359 
Long-term notes receivable . = 
Current maturities of long-term purchase obligations ; 260,489 
Acquisition of treasury stock SS 
Less—6!4% subordinated debentures issued in exchange . — 
Investment in common stock of Radio Shack Corporation . 305,000 
Other items, net 10,284 


638,132 


$1,016,037 








Note 1— Property and equipment 


June 30, 
1964 1963 


Buildings and improvements . $ 146,785 $ 148,105 
Machinery, equipment, furniture 


and fixtures . 1,341,063 1,314,083 


1,487,848 1,462,188 





Less accumulated depreciation . 834,032 755,231 
653,816 706,957 
Mo or eet tes 20,302 46,302 





$ 674,118 $ 753,259 


Certain of the purchase obligations referred 
to in Note 4 with unpaid balances aggregat- 
ing $451,540 are secured by the mortgage of 
property and equipment carried in the con- 
solidated balance sheet at a net amount of 
approximately $116,000. 


Note 2— Investment in Radio Shack Corporation 
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During the year, the company acquired 
893,568 shares of Radio Shack Corporation 
common stock, representing 66.32% of the 
shares outstanding at June 30, 1964. In addi- 
tion, Tandy Corporation was granted an op- 
tion to purchase 1,000,000 shares of Radio 
Shack common stock at $1 per share until 
December 1, 1968. As shown by audited con- 
solidated financial statements which are avail- 
able upon request from Tandy Corporation, 
assets of Radio Shack totaled $5,988,000 at 
June 30, 1964, liabilities were $5,172,000 and 
net assets (stockholders equity) amounted to 
$816,000; sales were $11,978,000 and a net 
loss of $323,000 was incurred during the year. 


Under a plan of reorganization adopted in 
November 1963, Radio Shack Corporation is- 
sued two classes of participating preferred 
stock, no par senior (100,000 shares) and no 
par junior (30,000 shares), which have ag- 
gregate preferences, in the event of liquida- 
tion, of $2,300,000, The senior preferred is 
convertible into 500,000 common shares and 


NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 


is redeemable until December 31, 1968 for 
$1,000,000 at the option of Radio Shack. Be- 
ginning in December 1969, Radio Shack is re- 
quired, in accordance with sinking fund pro- 
visions, to redeem annually at $20 per share 
a number of the then outstanding shares of 
senior preferred stock. Annual payments to 
the sinking fund in a maximum amount of 
10% of net income (as defined) are to con- 
tinue until all shares of senior preferred are 
redeemed or converted into common stock. 
The junior preferred is convertible into 
300,000 common shares of Radio Shack and 
is redeemable for $300,000 after December 31, 
1968, upon mutual consent of Radio Shack 
and the holder. 


Although Radio Shack had a net loss for 
the year ended June 30, 1964, operating 
trends have been favorable in recent months. 
Based on “over-the-counter” quotations as of 
June 30, 1964 (which relate to small indi- 
vidual blocks of stock), the Radio Shack com- 
mon stock owned by Tandy Corporation at a 
cost of $305,000 had a market value of ap- 
proximately $1,400,000 as of that date. 


Note 3—Unamortized excess cost of investment 


in certain consolidated subsidiaries 


During the fiscal year ended June 30, 1960, 
$1,000,000 was paid in final settlement of the 
purchase price for certain subsidiaries ac- 
quired in 1955. This final settlement was cap- 
italized as goodwill, the excess cost of the 
subsidiaries arising from prior purchase pay- 
ments having been amortized during the pe- 
riod from acquisition through June 30, 1960. 
At the time of capitalizing the final settle- 
ment, the Board of Directors approved a 
plan for reviewing the propriety of the good- 
will valuation annually. In the opinion of the 
board, there has been no decrease in this 
value since June 30, 1960. 





Note 4— Purchase obligations 


Purchase obligations at June 30, 1964 
comprised: 


Portion due Portion due 
within after 


one year one year 


Notes payable in connection with 
purchase of assets of Tex Tan of 
Yoakum, 6%, payable in three 
annual instalments, secured, see 
SS er emer eee Ce Me re re: 

Notes payable to profit-sharing 
trusts of Tex Tan Division, 4%, 
payable 1964-1966, secured, see 
_@ Seeeeerns eee ea 


Non-interest bearing notes payable 
in connection with the acquisi- 
tion of two companies in 1961, 
due in two annual instalments. 59,000 59,000 


Notes payable in connection with 
acquisition of two companies in 
1962, due in three annual in- 
TANG 5 cas: et Gee 36,000 


$260,489 $363,051 


122,000 145,074 




















Note 5 — Federal income tax 


Federal income tax returns for the fiscal 
years 1960 through 1962 have been examined 
by the Internal Revenue Service, and the ex- 
amining agent is proposing adjustments which 
would result in additional taxes of approxi- 
mately $900,000. Substantially all of the ad- 
justments which the agent is proposing will 
be contested, and it is considered unlikely 
that the amount of additional tax which may 
finally be assessed will have a material effect 
on the accompanying financial statements. 


Note 6 —5% Convertible subordinated noncumu- 


lative income debentures 


The debentures are not secured and are 
subordinated to certain types of indebtedness 
of the company as set forth in the indenture. 
The debentures are convertible into common 


stock at the rate of one share of common stock 
for each $10 principal amount of debentures, 
and are callable at 110% of the principal 
amount plus accrued interest. 


Noncumulative interest at the rate of 5% 
per annum is payable semiannually on Octo- 
ber 1 and April 1 if “net income of the com- 
pany,” as defined in the indenture, for the 
fiscal year ended on the preceding June 30 
equals or exceeds 5% of the principal amount 
of debentures outstanding on September 15 
next after the close of the fiscal year. If such 
net income equals or exceeds 24% but is 
less than 5% of such principal amount, inter- 
est is payable on the succeeding October 1 
and April 1 at the rate of 244% per annum. 
If such net income is less than 244% of such 
principal amount, no interest is payable on 
the succeeding October 1 and April 1. Under 
these provisions, interest at the rate of 5% 
per annum will be payable on October 1, 1964 
and April 1, 1965 for the semiannual periods 
ending on those dates. 


Note 7 —64% Subordinated debentures 


Under the terms of an exchange offer dated 
November 9, 1962, the debentures in the 
aggregate principal amount of $3,500,000 and 
transferrable warrants for the purchase of 
245,000 shares of common stock were issued in 
exchange for 500,123 shares of common stock 
(placed in the treasury). The warrants entitle 
the holder to purchase common stock at $7.50 
per share from January 1, 1965 through 
December 31, 1967 or $9.00 per share from 
January 1, 1968 through December 31, 1969. 
The debentures may be redeemed by the com- 
pany in whole or in part at any time after 
January 1, 1965 at principal amount and ac- 
crued interest or surrendered by the holders 
at any time between January 1, 1965 and 
December 31, 1969 in payment at face value 


13 





for common stock purchased upon exercise of 
the warrants previously described. 


The debentures are subordinate to all “sen- 
ior indebtedness” (as defined in the inden- 
ture), including purchase and borrowed 
money obligations and the 5% convertible 
subordinated income debentures. 


Note 8 — Common stock 


14 


At June 30, 1964, 120,210 unissued shares 
of common stock were reserved for conversion 
of the 5% convertible subordinated income 
debentures at the rate of one share of common 
stock for each $10 principal amount of deben- 
tures. Warrants are outstanding for the pur- 
chase of 245,000 shares of common stock as 
described in Note 7. 


Note 9 — Dividend and other restrictions 


The indentures covering the company’s two 
debenture issues impose, under certain condi- 
tions, restrictions on the payment of dividends 
(other than dividends payable in capital stock 
of the company) and on the purchase, redemp- 
tion or other retirement by the company of 
any shares of its capital stock. The most re- 
strictive of the provisions limits such pay- 
ments to the amount of consolidated income 
(as defined) subsequent to December 31, 1962 
(approximately $1,100,000 at June 30, 1964). 


Note 10 — Commitments 


Minimum annual rentals under leases expir- 
ing after June 30, 1967 are approximately 
$325,000. 
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EXECUTIVE OFFICES 
1001 Foch Street, Fort Worth, Texas 


TRANSFER AGENTS 
Common Stock 
Chemical Bank New York Trust Company 
5% Convertible Subordinate Debentures 
Chemical Bank New York Trust Company 
642% Subordinate Debentures 
Fort Worth National Bank 
Chemical Bank New York Trust Company 
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PHILIP WELHAUSEN 
Vice President 


JAMES L. WEST 
Vice President 


WILLIAM H. MICHERO 
Secretary 


BILLY R. ROLAND 


Assistant Secretary and 
Assistant Treasurer 


REGISTRARS 
Common Stock 
Morgan Guaranty Trust Company 
5% Convertible Subordinate Debentures 
Chemical Bank New York Trust Company 
644% Subordinate Debentures 
Fort Worth National Bank 
Chemical Bank New York Trust Company 


TRUSTEES 
5% Convertible Subordinate Debentures 
Chemical Bank New York Trust Company 
614% Subordinate Debentures 
Fort Worth National Bank 


ANNUAL MEETING 
The Annual Meeting will be held at Flemington, New 
Jersey on November 12, 1964. Notice of the meeting, to- 
gether with proxy statement and form of proxy, will be 
sent to stockholders approximately four weeks prior to 
the meeting. 





TANDY CORPORATION «- 1001 FOCH STREET, FORT WORTH 7, TEXAS 


